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关系展开了比较详细的讨论。在以上理论铺垫基础上，我们应用 2005 年 7 月至











































With China's economic status rising in the world，Western countries ask China to 
take on greater international responsibilities. That which shows in the economic field 
is the appreciation pressure of the RMB. Thus，the issue of RMB exchange market 
pressure of academic research has become the hot spot.     
In this paper,we focus on the RMB exchange market pressure and central bank 
exchange market intervention,as well as the relationship between RMB exchange 
market pressure and monetary policy. First of all，the studies related to the theory of 
literature were reviewed and summarized. Then,on this basis,we deeply analyse the 
reasons that lead to the RMB appreciation pressure from international and domestic 
aspect respectively.In order to quantize the RMB exchange market pressure and 
central bank exchange market intervention index,we deduce the RMB exchange 
market pressure and central bank exchange market intervention index based on 
Weymark（1995）model,and then we take a detailed discussion of the theoretical 
relationship between RMB exchange market pressure and monetary policy. Then we 
use  monthly data covering from July 2005 to December 2010 to carry out our 
empirical research. The empirical research can be divided into two steps.In the first 
step,we use two-stage least squares and least square method,as well as dummy 
variable ,to estimate exchange market pressure and central bank exchange market 
intervention index.In the second step,we use impulse response function and variance 
decomposition method to analyse the relationship between RMB exchange market 
pressure and monetary policy between normal period and special period through VAR 
model. Empirical results indicate that the financial crisis weakened the foreign 
exchange market pressure,but increased the central bank intervention index. During 
normal period，interest rate movements on the foreign exchange market pressure have 
a lasting impact，but this positive relationship has been disrupted in times of crisis. 
Finally,on the basis of the the results of empirical analysis,we put forward some 
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远远高于世界同期水平。根据国际货币基金组织的数据，2010 年中国 GDP 为 5.75





从实际情况来看，1994 年 1 月 1 日，全国统一的外汇市场汇率是 1 美元兑
8.72 元人民币。1997 年 1 月，人民币对美元的名义汇率达到 1 美元兑 8.3 元人民
币，升值幅度为 4.8%。2005 年 7 月 21 日，中国人民银行宣布实施汇改，人民币
汇率不再单一地盯住美元，形成更富弹性的人民币汇率机制。同时人民币对美元
升值大约 2%，汇率调整为 1 美元兑 8.11 元人民币。自汇改以来，人民币兑美元
汇率步入小幅、缓慢爬升阶段。 
2008 年 7 月金融危机爆发，货币当局为尽可能减少金融海啸对中国经济的
波及，加强对外汇市场的干预，人民币汇率在这一区间停止了渐进升值的步伐， 
基本停滞在 1 美元兑 6.83 元人民币，这一时间持续了两年左右。2010 年 6 月 19
日中国人民银行宣布“进一步推进人民币汇率形成机制改革,增强人民币汇率弹
性”，即正式改变 2008 年 7 月以来盯住美元的汇率政策，回归以市场为基础、参
考一篮子货币进行调节的人民币汇率形成机制，人民币重新步入渐进升值之路。
截止 2011 年 2 月 1 日，按照中国银行汇率中间价为 1 美元兑 6.586 元人民币，






















外汇市场压力（Exchange Market Pressure，EMP）①自 20 世纪 70 年代以来一
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